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1HWZRUN�$FFHVV FRQVXOWDWLRQ�� ($�7HFKQRORJ\¶V� 5HVSRQVH

'HDU� -RQ�

($� 7HFKQRORJ\� ZHOFRPHV� WKH� RSSRUWXQLW\� WR� UHVSRQG� WR� 2IJHP¶V� FRQVXOWDWLRQ� RQ� 1HWZRUN �
$FFHVV��($�7HFKQRORJ\� LV�DQ�HPSOR\HH�RZQHG� 60(�ZLWK�D� ORQJ� KLVWRU\�RI� LQQRYDWLRQ� LQ� WKH�
HOHFWULFLW\�GLVWULEXWLRQ� LQGXVWU\��

$V�D� VHUYLFH� SURYLGHU� WR� WKH�HOHFWULFLW\�LQGXVWU\�� ($�7HFKQRORJ\� ZHOFRPHV� WKH� RSSRUWXQLW\� WR�
SOD\�D�SDUW� LQ�WKH� WUDQVIRUPDWLRQ� RI� WKH�HOHFWULFLW\�V\VWHP�WR�PHHW� IXWXUH� QHHGV��:H�DUH� RI� WKH�
YLHZ� WKDW�WKLV�FRQVXOWDWLRQ� LV�WLPHO\�DQG� LPSRUWDQW��DQG�ZH�DUH� WKHUHIRUH� SOHDVHG� WR�SURYLGH� RXU�
ZULWWHQ�UHVSRQVH��EHORZ�

4XHVWLRQ� �� 'R� \RX� DJUHH� ZLWK� WKH� FDVH� IRU� FKDQJH� DV�VHW� RXW� LQ� FKDSWHU� �"� 3OHDVH� JLYH�
UHDVRQV� IRU�\RXU� UHVSRQVH��DQG� LQFOXGH�HYLGHQFH� WR�VXSSRUW� WKLV�ZKHUH� SRVVLEOH�

:H�DJUHH� ZLWK� WKH�FDVH�IRU�FKDQJH�� 7KH� FRPELQDWLRQ�RI� /&7� XSWDNH��QHZ� VRXUFHV�RI� IOH[LELOLW\�
DQG� WKH�JURZWK�RI�GLVWULEXWHG�HQHUJ\�VRXUFHV�RIIHUV� DQ�XQSUHFHGHQWHG� RSSRUWXQLW\� WR�WUDQVIRUP�
WKH�HOHFWULFLW\�V\VWHP��UHVXOWLQJ�LQ�UHGXFHG� FRVWV�DQG� LPSURYHG� UHVLOLHQFH�
:H�EHOLHYH� WKDW� WKH�%DULQJD� VWXG\�KDV�FRUUHFWO\� LGHQWLILHG� WKH� WKUHH� SULRULW\�DUHDV� IRU� FKDQJH� �
QDPHO\�� HQDEOLQJ� JURZWK� LQ� GHPDQG� IURP� /&7V�� PDQDJLQJ� FRQVWUDLQWV� RQ� WKH� GLVWULEXWLRQ�
QHWZRUNV�DV�D�UHVXOW�RI� WKLV�JURZWK��DQG�HQVXULQJ� DQG�HIIHFWLYH� LQWHUIDFH� EHWZHHQ� WUDQVPLVVLRQ�
DQG�GLVWULEXWLRQ�

7KH� 2SHQ� 1HWZRUNV� )XWXUH�:RUOGV�FRQVXOWDWLRQ GRFXPHQW� IXUWKHU� VWDWHV� WKDW� ³FKDOOHQJHV� RI�
GHFDUERQLVDWLRQ�� GHFHQWUDOLVDWLRQ� DQG� GLJLWLVDWLRQ� KDYH� WKH� SRWHQWLDO� WR� FUHDWH� ZKROH� V\VWHP�
RSSRUWXQLWLHV� E\�WUDQVIRUPLQJ� WKH�ZD\� GLVWULEXWLRQ�QHWZRUNV� EHKDYH�DQG�FUHDWLQJ�QHZ� IOH[LELOLW\�
PDUNHW� RSSRUWXQLWLHV� IRU� SRWHQWLDO� VHUYLFH� SURYLGHUV�� 7KHVH� PDUNHWV� ZLOO� HQDEOH� IOH[LELOLW\�
VHUYLFHV� WR� FRPSHWH� DORQJVLGH� WUDGLWLRQDO� LQYHVWPHQW� RSWLRQV� IRU� DOO� UHOHYDQW� QHWZRUN �
UHLQIRUFHPHQWV�RU�XSJUDGHV� RI�VLJQLILFDQW�YDOXH��DQG� WR�PDNH�WKH�PRVW�FRVW �HIIHFWLYH�LQYHVWPHQW �
GHFLVLRQV�LQ�WKH� IXWXUH�´

� KWWS���ZZZ�HQHUJ\QHWZRUNV�RUJ�HOHFWULFLW\�IXWXUHV�RSHQ�QHWZRUNV�SURMHFW�IXWXUH�ZRUOGV�IXWX UH �
ZRUOGV�FRQVXOWDWLRQ�KWPO



1HWZ RUN�$FFHVV FRQVXOWDWLRQ��($�7HFKQRORJ\¶V�5HVSRQVH 3DJH�� RI��

7R�GHOLYHU� RQ� WKLV�YLVLRQ�ZLOO�UHTXLUH� UDGLFDO�FKDQJH��8QIRUWXQDWHO\�� ZH�UHPDLQ�FRQFHUQHG� E\�WKH�
ODFN�RI�DPELWLRQ� LQ�2IJHP¶V� FXUUHQW�SURSRVDOV�� ZKLFK�DSSHDU� WR�EH�DW�EHVW�LQFUHPHQWDO�� DQG�DW�
ZRUVW� LQWURGXFH�VLJQLILFDQW�FRPSOH[LW\�RQ�DQ�DOUHDG\�FRPSOLFDWHG�PDUNHW�

4XHVWLRQ� �� 'R�\RX�DJUHH� ZLWK�RXU� SURSRVDO� WKDW�DFFHVV�ULJKWV�VKRXOG� EH�UHYLHZHG�� ZLWK� WKH�
DLP� WR� LPSURYH� WKHLU� GHILQLWLRQ� DQG� FKRLFH"� 3OHDVH� SURYLGH� UHDVRQV� IRU� \RXU� UHVSRQVH� DQG��
ZKHUH� SRVVLEOH��HYLGHQFH� WR�VXSSRUW� \RXU�YLHZV�

:H�DJUHH� WKDW�DFFHVV�ULJKWV� VKRXOG� EH�UHYLHZHG� DQG� FODULILHG�� EXW� GLVDJUHH� ZLWK� HOHPHQWV�RI�
WKH�SURSRVHG� SRVLWLRQV��:H�KDYH� SURYLGHG� JUHDWHU� GHWDLO�LQ�RXU� UHVSRQVH� WR�4XHVWLRQ���

4XHVWLRQ� �� 6SHFLILFDOO\��GR�\RX� KDYH� YLHZV� RQ� ZKHWKHU� RSWLRQV�VKRXOG� EH� GHYHORSHG� LQ� WKH�
IROORZLQJ� DUHDV�DV�SDUW�RI�D�UHYLHZ"� 3OHDVH�JLYH� UHDVRQV�IRU�\RXU�UHVSRQVH��DQG�ZKHUH�SRVVLEOH��
SOHDVH�SURYLGH� HYLGHQFH� WR�VXSSRUW� \RXU�YLHZV�
D��(VWDEOLVKLQJ�D�FOHDU�DFFHVV�OLPLW�IRU�VPDOO�XVHUV��ZLWK�JUHDWHU�FKRLFH�RI�RSWLRQV��DV�FRQVLGHUHG�
XQGHU� E��DQG�F��EHORZ��DERYH� D�FRUH� WKUHVKROG�± GR�\RX�DJUHH�ZLWK�RXU�SURSRVDO� LQ�SDUDJUDSKV�
��������� WKDW�WKLV�VKRXOG�EH�FRQVLGHUHG"� 'R�\RX�KDYH� YLHZV� RQ�KRZ�D�FRUH� WKUHVKROG�FRXOG�EH�
VHW"
E�� )LUP�QRQ�ILUP� DQG� WLPH�SURILOHG� DFFHVV� ± GR� \RX� DJUHH� ZLWK� RXU� SURSRVDO� RXWOLQHG� LQ�
SDUDJUDSKV� ���������� WKDW�WKHVH�RSWLRQV�VKRXOG�EH�GHYHORSHG"
F��'XUDWLRQ� DQG�GHSWK� RI� DFFHVV��GLVFXVVHG� LQ�SDUDJUDSK� ���������� � ZRXOG� WKHVH�RSWLRQV� EH�
IHDVLEOH� DQG�EHQHILFLDO"
G��$W�WUDQVPLVVLRQ�RU�GLVWULEXWLRQ� LQ�SDUWLFXODU�� RU DUH�ERWK� HTXDOO\� LPSRUWDQW� ± DV�GLVFXVVHG�LQ�
WKLV�FKDSWHU"

D��2Q� HVWDEOLVKLQJ� D�FOHDU� DFFHVV�OLPLW�IRU� VPDOO�XVHUV��ZH� VWURQJO\�GLVDJUHH� ZLWK� WKH� LPSOLHG�
QRWLRQ� WKDW�D�FHUWDLQ� OHYHO� RI�HOHFWULFDO�HQHUJ\�XVH�FDQ�EH�FODVVLILHG�DV�³HVVHQWLDO´�DQG�FKDUJHG�
GLIIHUHQWO\�� ,W� LV�QRW� WKH� UROH� RI� D� QDWLRQDO� HQHUJ\� UHJXODWRU� WR�GHWHUPLQH� ZKDW� XVDJH� OHYHO� LV�
³HVVHQWLDO´� RU� ³QRQ�HVVHQWLDO´�� &XVWRPHU� EHKDYLRXU� DQG� SULRULWLHV� DUH� FKDQJLQJ� UDSLGO\� DQG�
WKHUHIRUH� VXFK�GHWHUPLQDWLRQV� VKRXOG�EH�GULYHQ� YLD� PDUNHW�PHFKDQLVPV��QRW�E\�FHQWUDO�GLNWDW�

E�� 2Q LPSURYHG� GHILQLWLRQ� DQG� FKRLFH� RI� DFFHVV� IRU� ODUJHU� XVHUV��ZH� VWURQJO\� DJUHH� WKDW� WKH�
FXUUHQW�GHILQLWLRQV�PXVW�EH�LPSURYHG�� ³)LUP´�DQG�³QRQ�ILUP´� FRQQHFWLRQV��IRU�H[DPSOH��DUH�'12�
FHQWULF� WHUPV�GHILQHG� E\� WKH�QDWXUH� RI� WKH�XSVWUHDP� QHWZRUN� DQG� GR�QRW�GLUHFWO\� UHODWH� WR� WKH�
VHUYLFH� SURYLGHG�� :H� UHFRJQLVH� WKDW� ³WLPH� SURILOHG´� FRXOG� ORZHU� FRQQHFWLRQ� FRVWV� IRU� VRPH�
VFHQDULRV� EXW�KDYH� FRQFHUQV� WKDW�VXFK�DUUDQJHPHQWV� FRXOG� KDYH� RSHUDWLRQDO� LPSDFWV�RQ� WKH�
QHWZRUN� E\� LQWURGXFLQJ� QHZ� SHDN�GHPDQGV� RQ� WKH�QHWZRUN� �DV RFFXUUHG� ZLWK� WKH�(FRQRP\���
WDULII�� IRU� H[DPSOH���

F��7KH�2SHQ�1HWZRUNV�)XWXUH�:RUOGV�FRQVXOWDWLRQ�LGHQWLILHV�D�QXPEHU�RI SRVVLEOH�ZRUOGV�ZKHUH�
FRQQHFWLRQ� SDUDPHWHUV� DUH� IOH[LEO\� GHILQHG� WR� IDFLOLWDWH� ORZHU� FRVW� FRQQHFWLRQV� WKURXJK�
LQWHUUXSWLEOH� VXSSOLHV� DQG�RU� ORZHU� FRVW�HQHUJ\� WKURXJK� ORFDO� WUDGLQJ��:H� WKHUHIRUH ZHOFRPH�
SURSRVDOV� WR�GHILQH� DFFHVV�ULJKWV�PRUH� FOHDUO\�DQG� WR GHYHORS� WKH�FRQFHSW�RI� ³VKDOORZ� DFFHVV�
ULJKWV´��

G��:H�KDYH� QR�YLHZV� RQ�ZKHWKHU� WKH�H[LVWLQJ�DUUDQJHPHQWV� DW�WUDQVPLVVLRQ�OHYHO� DUH�FXUUHQWO\ �
ILW�IRU�SXUSRVH��:H�VWURQJO\�EHOLHYH� WKDW�FKDQJH� LV�UHTXLUHG� DW�WKH�GLVWULEXWLRQ� OHYHO�
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4XHVWLRQ� �� 'R�\RX�DJUHH� ZLWK� WKH�NH\�OLQNV�EHWZHHQ� DFFHVV�DQG�FKDUJLQJ� ZH�KDYH� LGHQWLILHG�
LQ� WDEOH� �"�:K\�RU� ZK\� QRW"� 'R� \RX� WKLQN� WKHUH� DUH� RWKHU� NH\� OLQNV�ZH� KDYH� QRW� LGHQWLILHG"�
:KHUH�SRVVLEOH��SOHDVH�SURYLGH� HYLGHQFH� WR�VXSSRUW�\RXU�YLHZV�

:H�KDYH� VRPH�FRQFHUQV�UHJDUGLQJ WKH�FRQWHQW�RI� WDEOH����DV�GHVFULEHG� EHORZ�

)LUPQHVV� WKHUH�LV�DQ�LPSOLFLW�GLIILFXOW\�KHUH��EHFDXVH�³ILUPQHVV´� LV�GHILQHG� SDUWO\�E\�WKH�SK\VLFDO�
QHWZRUN� DVVHWV�DVVRFLDWHG� ZLWK� WKH�FRQQHFWLRQ� �ZKLFK� DUH� HQGXULQJ� DQG� LQIOH[LEOH�� DQG� SDUWO\�
E\�WKH�FDSDFLW\�KHDGURRP� RQ�WKH�DVVRFLDWHG�FLUFXLW��ZKLFK�LV�YDULDEOH��� ,W�VHHPV�ZURQJ� WR�FKDUJH�
IRU� �HQGXULQJ�� LQIOH[LEOH��QHWZRUN�DVVHWV�WKRXJK� �YDULDEOH�� '8R6�FKDUJHV��DQG�HTXDOO\�ZURQJ� WR�
FKDUJH� IRU� �YDULDEOH�� QHWZRUN�FDSDFLW\�WKRXJK D��IL[HG��RQH�RII�� FRQQHFWLRQ� FKDUJH�

)RU� H[DPSOH�� WKH�FXUUHQW� EHVW�SUDFWLFH� IURP� '12V� FDQ� LGHQWLI\� VFHQDULRV� WKDW�ZLOO� UHVXOW� LQ�D�
ORVV� RI� QHWZRUN� DFFHVV��EXW� WKHVH� GR� QRW� SURYLGH� LQVLJKW� LQWR� KRZ� PDQ\� KRXUV� RU� GD\V� RI�
FRQVWUDLQW� WKLV�PD\�UHSUHVHQW�� 7KH� UHVXOW�RI� WKLV�DSSURDFK� PHDQV� WKDW ��LQ� FRQJHVWHG� QHWZRUN �
JURXSV�� WKH�'12V�RSHUDWH�D�IRUP�RI�FRQVWUDLQW�VWDFN�EDVHG�RQ�ILUVW�RQ�ODVW�RII�DQG�WKH\�DUH�NHHQ�
WR� GHPRQVWUDWH� WKDW� WKH� ODVW� RQ� ILUVW� RII� DUUDQJHPHQWV� DUH� EHLQJ� DGKHUHG� WR�� 2IWHQ�� WKHVH�
WHFKQLFDO� FRQVWUDLQW� VFHQDULRV� DUH� UHFRUGHG� LQ WKH� FXVWRPHUV FRQQHFWLRQ� RIIHU� DQG� EHFRPH�
UHJDUGHG� DV�D�IL[HG�� ILQDO�DQG�HQGXULQJ� FRPPHUFLDO�DUUDQJHPHQW��

7KLV� GRHV� QRW� UHIOHFW� WKH�UHDOLW\� WKDW�QHWZRUN� WRSRORJ\� ZLOO�FKDQJH�� QHZ� RSHUDWLRQDO� SUDFWLFHV�
VXFK�DV�$XWRPDWHG�1HWZRUN� 0DQDJHPHQW� EHFRPH�HPSOR\HG��HOHFWULFDO�GHPDQG� FRQVXPSWLRQ�
RU� IDXOW�OHYHOV� PD\�FKDQJH� ZKLFK�FRXOG� QR UHDVRQDEO\� EH� IRUHVHHQ� DW�WKH� WLPH�RI�FRQQHFWLRQ�RI�
H[LVWLQJ�FXVWRPHUV��7KH� QHHG� WR�QRW� GHYLDWH� IURP� HQGXULQJ� FRQQHFWLRQ� DJUHHPHQWV� FXUUHQWO\ �
KDV�D�VWLIOLQJ�HIIHFW�RQ�RSHUDWLRQDO� LQQRYDWLRQ� DQG�ZH�KRSH� WKDW�2IJHP¶V�SURSRVDOV�ZLOO�DGGUHVV�
WKLV�

7LPH�SURILOHG� FRXOG� WKLV�FDXVH�FRQIXVLRQ� IRU� WKH�QHWZRUN�XVHU"� L�H��QHWZRUN� FKDUJHV�PLJKW�EH�
ORZ� ZKHQ� HQHUJ\� FKDUJHV� DUH� KLJK� �RU� YLFH�YHUVD��� :RXOG� WLPH�SURILOHG� SULFLQJ� QHHG� WR�EH� VR�
VLPSOH��H�J��(FRQRP\���� WKDW�LW�QHJDWHV�DQ\�ORFDO�QHWZRUN� EHQHILWV"

'XUDWLRQ� WKLV�SUHVHQWV� D�VLPLODU�GLOHPPD� WR� ³ILUPQHVV´� �DERYH��� 1HWZRUN� DVVHWV� UHTXLUHG� IRU�
WKH�FRQQHFWLRQ�DUH�SHUPDQHQW�� VR�DQ\�IOH[LEOH�FKDUJLQJ� EDVHG�RQ�XVH�ZLOO�QHHG�WR�EH�UHFRQFLOHG�
ZLWK�WKH� IL[HG�FRVWV�RI�SURYLGLQJ� WKH�FRQQHFWLRQ�

'HSWK�ORFDO� DJDLQ�� WKHUH�DSSHDUV� WR�EH�VRPH�FRQIXVLRQ� EHWZHHQ� WKH�FRVW�RI� HVWDEOLVKLQJ� WKH�
FRQQHFWLRQ��DQG� WKH�RQJRLQJ� FRVW�RI�SURYLGLQJ� WKDW�FRQQHFWLRQ��7KH�SURSRVDOV� QHHG� WR�EH�FOHDU�
DERXW�ZKLFK�FRVW�LV�EHLQJ DGGUHVVHG�� 7KH�ZRUGLQJ� RI� WKLV�VHFWLRQ�LPSOLHV�WKDW�³ORFDO�DFFHVV´�LV�
XVLQJ�SRZHU� VXSSOLHG� E\�JHQHUDWLRQ� FRQQHFWHG� WR�WKH� ORFDO�QHWZRUN� IHHGHU� DQG� WKDW�³UHOLDQW� RQ�
WKH�ZLGHU� QHWZRUN´� LPSOLHV� WKDW�SRZHU� GUDZQ� E\�D�XVHU� LV�QRW� VRXUFHG� YLD� WKH� ZLGHU� QHWZRUN�
7KLV� LV�QRW�WUXH�QRZ�DQG� LV�OLNHO\�QRW�WR�EH�WUXH� IRU�PDQ\�ORFDO�IHHGHUV� ZHOO� LQWR�WKH�QH[W�GHFDGH�
DQG�EH\RQG��DV�VKRZQ�E\�WKH�RXWSXWV�RI�:RUNVWUHDP�7KUHH� RI�WKH�6PDUW�*ULG�)RUXP��1HWZRUN �
PRQLWRULQJ� DW� HYHU\� ORFDO� VXEVWDWLRQ� LV� UHTXLUHG� WR� EH� XQHTXLYRFDO� DERXW� ZKLFK� SDUW� RI� WKH�
QHWZRUN� LV�LQYROYHG� LQ�SURYLQJ� SRZHU� DW�DQ\�JLYHQ� WLPH��
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4XHVWLRQ��� 'R�\RX�DJUHH� ZLWK�RXU�SURSRVDO� WKDW�WDUJHWHG�DUHDV�RI�DOORFDWLRQ�RI�DFFHVV�VKRXOG�
EH�UHYLHZHG"� 3OHDVH�JLYH�DQ\�VSHFLILF�YLHZV� RQ�WKH�DUHDV�EHORZ�� WRJHWKHU�ZLWK�UHDVRQV� IRU�\RXU�
UHVSRQVH��:KHUH�SRVVLEOH��SOHDVH�SURYLGH� HYLGHQFH� WR�VXSSRUW�\RXU�YLHZV�
D�� ,PSURYHG� TXHXH�PDQDJHPHQW� DV� WKH�SULRULW\�DUHD� IRU� LPSURYLQJ� LQLWLDO�DOORFDWLRQ� RI�DFFHVV��
DV�RXWOLQHG� LQ�SDUDJUDSKV� ���������"
E��1RW�WR�FRQVLGHU� WKH�SRWHQWLDO� UROH�RI�DXFWLRQV�IRU� LQLWLDO�DOORFDWLRQ�RI�DFFHVV�DV�SDUW�RI�D�UHYLHZ�
DW�WKLV�WLPH��DV�GLVFXVVHG�LQ�SDUDJUDSK� ����"
F��7R�UHYLHZ� WKH�DUHDV�RXWOLQHG� LQ�SDUDJUDSKV� ���������� WR�VXSSRUW� UH�DOORFDWLRQ� RI�DFFHVV"

:H�VXSSRUW� WKH� SURSRVLWLRQ� RI� D� ³XVH� LW�RU� ORVH� LW´� DSSURDFK� DOORFDWLRQ� RI� FDSDFLW\� WHVWHG� E\�
SURJUHVVLRQ� WKURXJK� DSSURSULDWH� SURMHFW�GHYHORSPHQW� PLOHVWRQHV� ZRXOG� JLYH� EHWWHU�VLJQDOV� WR�
WKH�QHWZRUN� RSHUDWRU� ZLWK� UHJDUG� WR�WKH�IXWXUH� GXW\�RI� WKHLU�QHWZRUNV��DQG� LQ�WXUQ�DOORZ�QHWZRUN �
RSHUDWRUV� WR�DFFXUDWHO\�GHVFULEH� KRZ�PXFK�FDSDFLW\�LV�WUXO\�DYDLODEOH�

:H�EHOLHYH� WKDW� WHPSRUDU\� FDSDFLW\� UH�DOORFDWLRQ� ZLOO�KHOS� VRPH�QRQ�ILUP� FRQQHFWLRQ� RZQHUV
PLWLJDWH�WKHLU�ULVN��EXW�ZH�REVHUYH� WKDW QRW�DOO�FXVWRPHUV�ZLOO�EH�LQ�D�SRVLWLRQ� WR�XQGHUWDNH� WKHVH�
DUUDQJHPHQWV�� :H�TXHVWLRQ�ZK\�2IJHP� KDYH� DUH�QRW�FRQVXOWHG XSRQ�QHWZRUN�OHG� LQLWLDWLYHV� WR�
PDQDJH� FXUWDLOPHQW� RI� QRQ�ILUP� FRQQHFWLRQV VXFK� DV� WKRVH� GLVFXVVHG� LQ� WKH� 6RODU� 7UDGH�
$VVRFLDWLRQV�EHVW�SUDFWLFH�JXLGH� WR�WKH�PDQDJHPHQW� RI�QRQ�ILUP� FRQVWUDLQWV���

:H�REVHUYH� WKDW�LW�LV�YHU\� GLIILFXOW�WR�VHSDUDWH� WKH�TXHVWLRQ�RI�QRQ�ILUP� DFFHVV�IURP�WKH�TXHVWLRQ�
RI� ZKHWKHU� WR�VRFLDOLVH� WKH�FRVWV�RI� UHLQIRUFHPHQW� IRU� H[SRUW FXVWRPHUV��'HVSLWH� WKLV��ZH�VWLOO�
WKLQN� WKHUH� DUH� VWLOO�RSWLRQV� DYDLODEOH� WKDW� UHVSHFW� WKLV�FKDUJLQJ� UHJLPH�� VXSSRUW� WKH�EXVLQHVV�
QHHGV�RI�QRQ�ILUP� FRQQHFWLRQ�RZQHUV�DQG�VWLOO�DOORZ�QHWZRUN� RSHUDWRUV� WR�DYRLG� WKH�³ODVW�RQ�ILUVW�
RIÍ � FRQVWUDLQW�VWDFN�IURP�XQGHUPLQLQJ� RSHUDWLRQDO� LQQRYDWLRQ��

2QH� VXFK�PRGHO� ZRXOG� IROORZ� D� SDWK� VLPLODU �EXW� QRW� LGHQWLFDO� WR� WKDW� XVHG� XQGHU� 8.31¶V�
IOH[LEOH� SOXJ� DQG� SOD\�SURMHFW�� ,Q� WKLV�PRGHO� QRQ�ILUP� FRQQHFWLRQ� RZQHUV� FDUU\ WKH� OLDELOLW\� IRU�
FXUWDLOHG� HQHUJ\ XS� WR�D� WRWDO� OLDELOLW\� WKUHVKROG WKDW�ZDV� UHIOHFWLYH� RI� WKH�QHWZRUN� FRQJHVWLRQ�
ZKHQ� WKH\�LQYHVWHG LQWR� WKHLU�FRQQHFWLRQ��EXW�QRW�GHVFULSWLYH� RI� WKH�H[DFW�QHWZRUN� FRQGLWLRQV���
6XFK�DQ� DSSURDFK� FRXOG�DOORZ� '62V�WR�GHYLDWH� IURP� WKH� ODVW�RQ� ILUVW�RII� VWDFN DQG� WKH�ULJLG�
GHILQLWLRQ RI ³FRQVWUDLQLQJ� FLUFXLWV´�ZLWKRXW� SUHMXGLFLQJ� WKH� RULJLQDO� LQYHVWPHQW� H[SHFWDWLRQV�RI�
WKHLU�FXVWRPHUV��

6XFK�DQ�DSSURDFK� LV�LPSRUWDQW� DV�LW�DOORZV� WKH�QHWZRUN� WR�GHYHORS� LQ�D� IOH[LEOH� PDQQHU� ZKLOVW�
VWLOO�UHVSHFWLQJ� WKH�DFFHVV�ULJKWV� RI� FXVWRPHUV�� ,I� GHVLUDEOH�� VXFK�DQ� DSSURDFK� FRXOG�DOVR� EH�
OLQNHG� WR�D�FRQVWUDLQW� PDQDJHPHQW� LQFHQWLYH� VFKHPH� ZKHUH� WKH�'62� FRXOG� EH� UHZDUGHG� IRU�
RXWSHUIRUPDQFH� LQ� UHGXFLQJ� FRQVWUDLQHG� HQHUJ\� �RYHU� D� JLYHQ� SHULRG�� EHQHDWK� WKH� RULJLQDO�
H[SHFWDWLRQV�RI�WKH�QRQ�ILUP� FRQQHFWHH¶V KROGLQJ� ZKR�KROG� WKH�ULVN�

� KWWSV���ZZZ�VRODU�WUDGH�RUJ�XN�ZS�FRQWHQW�XSORDGV���������67$�%HVW�,QGXVWU\�3UDFWLFH�
0DQXDOB�����������SGI
� $FFRUGLQJ� WR� WKH�67$� FRQVWUDLQW� EHVW�SUDFWLFH� UHSRUW�� '12V� DSSHDU� WR�EH� FRQYHUJLQJ� XSRQ
UHFRUGLQJ� VFHQDULRV� ZLWKLQ� D� FRQQHFWLRQ� RIIHU� ZKHUH� WKH� '12� PD\� UHWDLQ� ULJKWV� WR� FXUWDLO� D�
JHQHUDWRU� ZLWK�QR�FRPSHQVDWLRQ DV�D�PHDQV�WR�LQIRUP�FXVWRPHUV�RI� WKHLU�ULVN��7KHVH� VFHQDULRV�
DUH�EDVHG�RQ�WKH�QHWZRUN�FRQJHVWLRQ�DW�WKH�WLPH�RI�FRQQHFWLRQ��%XW�RYHU� WLPH��HOHFWULFDO�GHPDQG�
FRQVXPSWLRQ� FDQ�UHGXFH� RU� LQFUHDVH� DQG� QHWZRUN� WRSRORJ\� PD\�FKDQJH�� +RZ� FDQ�D�'62� EH�
H[SHFWHG� WR�UXQ� WKHLU�QHWZRUN�HIILFLHQWO\� LI� WKH\�DUH� IRUFHG� WR�UHWDLQ�D�³ODVW�RQ�ILUVW�RIÍ � FRQVWUDLQW�
DUUDQJHPHQW� WKDW�LV�QR�ORQJHU� UHIOHFWLYH� RI�QHWZRUN� FRQGLWLRQV"
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)XQGLQJ� IRU� VXFK� LQFHQWLYHV� QHHG� QRW�FRPH� IURP� GRPHVWLF�FXVWRPHUV��$V�VKRZQ� LQ� WKH� 67$�
EHVW�SUDFWLFH�JXLGH� WR�FRQVWUDLQW�PDQDJHPHQW�� WKH�YDOXH� RI� ORVW�SURGXFWLRQ� SHU�\HDU� IURP� QRQ�
ILUP�VRODU�FRQQHFWLRQV�DORQH� LV�LQ�WKH�UHJLRQ� RI����P� � OHW�DORQH� WKH�ORVW�SURGXFWLRQ� IURP� RWKHU�
WHFKQRORJLHV�� ,W� LV� RXU� YLHZ� WKDW� DQ� LQFHQWLYH� VFKHPH� ZKLFK� DOORZHG� '62V� DQG� QRQ�ILUP�
FRQQHFWLRQ� RZQHUV� WR�VKDUH� WKH�XSVLGH� IURP� LPSURYHG� QHWZRUN� FRQVWUDLQW�PDQDJHPHQW� ZRXOG�
EH�D�EHQHILW� WR�DOO��DQG�QRW�MXVW�WKRVH�ZKR�ZHUH� DEOH� WR�WHPSRUDULO\�VZDS�QHWZRUN� DFFHVV��

4XHVWLRQ� �� 'R� \RX�DJUHH� WKDW�D� FRPSUHKHQVLYH� UHYLHZ� RI� IRUZDUG�ORRNLQJ� '8R6� FKDUJLQJ�
PHWKRGRORJLHV�� DV� RXWOLQHG� LQ� SDUDJUDSKV� ��������� VKRXOG� EH� XQGHUWDNHQ"� 3OHDVH� SURYLGH�
UHDVRQV� IRU�\RXU� UHVSRQVH� DQG��ZKHUH� SRVVLEOH��HYLGHQFH� WR�VXSSRUW�\RXU�SRVLWLRQ�

<HV��EXW� ZH� GR�QRW� EHOLHYH� WKDW� WKHVH�RQJRLQJ� '8R6 FKDUJHV� FDQ�EH� FRQVLGHUHG� VHSDUDWHO\ �
IURP� LQLWLDO�FRQQHFWLRQ� FKDUJHV�

,I� LQLWLDO�FRQQHFWLRQ� FKDUJHV� DUH� VKDOORZ�� WKHQ� WKH�UHPDLQLQJ� FRVW�RI� SURYLGLQJ� WKH�FRQQHFWLRQ�
PXVW�EH�UHFRYHUHG� WKURXJK� '8R6�� ,I� WKH�IXOO�FRVW�RI�SURYLGLQJ� D�FRQQHFWLRQ� LV�FKDUJHG� XS�IURQW � �
WKHQ�WKHUH� LV�QR�QHHG� WR�UHFRYHU� WKHVH�FRVWV�WKURXJK�'8R6�� ,W�LV�WKHUHIRUH� LPSRUWDQW� WR�FRQVLGHU�
WKH�FRPSOHWH�FRVWV�RI�FRQQHFWLRQ�SURYLVLRQ� LQ�GHWHUPLQLQJ� ERWK�'8R6�DQG�WKH�LQLWLDO�FRQQHFWLRQ�
FKDUJH�

4XHVWLRQ� �� 'R� \RX� DJUHH� WKDW� WKH� GLVWULEXWLRQ� FRQQHFWLRQ� FKDUJLQJ� ERXQGDU\� VKRXOG� EH�
UHYLHZHG�� EXW� QRW� WKH� WUDQVPLVVLRQ� FRQQHFWLRQ� ERXQGDU\"� 3OHDVH� SURYLGH� UHDVRQV� IRU� \RXU�
UHVSRQVH� DQG��ZKHUH� SRVVLEOH��HYLGHQFH� WR�VXSSRUW�\RXU�SRVLWLRQ�

:H�VWURQJO\�VXSSRUW� D�PRYH� WR�D�VKDOORZ�FRQQHFWLRQ� FKDUJH� ERXQGDU\� DW�GLVWULEXWLRQ� OHYHO� IRU�
WKH� UHDVRQV� GHVFULEHG� LQ� ������ :H� EHOLHYH� WKDW� D� VKDOORZ� FRQQHFWLRQ� FKDUJLQJ� ERXQGDU\ �
�FRPELQHG� ZLWK�D�ZHOO�PDQDJHG� 7RWH[� LQFHQWLYH� VFKHPH��ZLOO�OHDG� WR�FRQQHFWLRQV� WKDW�DUH� WUXO\�
IDVWHU� DQG PRUH� HIILFLHQW�� 7KLV� ZLOO�SURYLGH� VLPSOLFLW\��FODULW\�DQG�HQVXUH� WKDW�LQLWLDO�FRQQHFWLRQ�
FRVWV�GR�QRW� LQKLELW�WKH�XSWDNH�RI�/&7V�

+RZHYHU�� ZH�UHFRJQLVH� WKDW�VXFK�D�UHJLPH�ZLOO�FUHDWH�DGGLWLRQDO� XSVWUHDP�FRVWV�ZKLFK�PXVW�EH�
SDLG� IRU�� ,I� WKHVH�FRVWV�DUH� WR EH�UHFRYHUHG� WKURXJK� D�VLWH�VSHFLILF�'8R6�� LW�ZLOO�EH�HVVHQWLDO�WR�
WLJKWO\� UHJXODWH� WKLV� FKDUJH� WR� SURWHFW� FRQVXPHUV� IURP� H[FHVVLYH� �DQG� XQDYRLGDEOH�� '8R6�
FKDUJHV��

:H�DUH� QRW�DZDUH� RI�DQ\�VSHFLILF� LVVXHV�ZLWK�WKH�FXUUHQW� 718R6� UHJLPH��DQG� WKHUHIRUH� DJUH H�
ZLWK�WKH�2IJHP¶V�SRVLWLRQ�DV�VHW�RXW�LQ�������

4XHVWLRQ� �� 'R� \RX� DJUHH� WKDW� WKH� EDVLV� RI� IRUZDUG�ORRNLQJ� 718R6� FKDUJLQJ� VKRXOG� EH�
UHYLHZHG� LQ� WDUJHWHG� DUHDV"� ,I� \RX� KDYH� YLHZV� RQ� ZKHWKHU� ZH� VKRXOG� UHYLHZ� WKH� IROORZLQJ�
VSHFLILF�DUHDV�SOHDVH�DOVR�SURYLGH� WKHVH�
*HWWLQJ�PRUH�RXW�RI�RXU�HOHFWULFLW\�QHWZRUNV�E\�UHIRUPLQJ� DFFHVV�DQG� IRUZDUG�ORRNLQJ� FKDUJLQJ�
DUUDQJHPHQWV
D�� 'R� \RX�DJUHH� WKDW� IRUZDUG�ORRNLQJ� 718R6� FKDUJHV� IRU� VPDOO�GLVWULEXWHG� JHQHUDWLRQ� �'*��
VKRXOG�EH�UHYLHZHG�� DV�RXWOLQHG� LQ�SDUDJUDSKV� ���������"
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E��'R� \RX�FRQVLGHU� WKDW� IRUZDUG�ORRNLQJ� 718R6� FKDUJHV� IRU� GHPDQG� VKRXOG� EH�UHYLHZHG�� DV�
RXWOLQHG� LQ�SDUDJUDSKV� ���������"
3OHDVH� SURYLGH� UHDVRQV� IRU� \RXU� UHVSRQVH� DQG�� ZKHUH� SRVVLEOH�� HYLGHQFH� WR� VXSSRUW� \RXU�
SRVLWLRQ�

:H�KDYH� QR�VSHFLILF�YLHZV� RQ� WKH�SURSRVDOV� IRU� WKHVH�WDUJHWHG� DUHDV�

4XHVWLRQ� �� 'R� \RX�DJUHH� WKDW�D� EURDGHU� UHYLHZ� RI� IRUZDUG�ORRNLQJ� 718R6� FKDUJHV�� RU� WKH�
VRFLDOLVDWLRQ� RI� &RQQHFW� DQG� 0DQDJH� FRVWV� WKURXJK� %68R6� DW� WKLV� WLPH�� VKRXOG� QRW� EH�
SULRULWLVHG� IRU� UHYLHZ"� 3OHDVH�SURYLGH� UHDVRQV�IRU�\RXU�UHVSRQVH�DQG��ZKHUH�SRVVLEOH��HYLGHQFH�
WR�VXSSRUW�\RXU�SRVLWLRQ�

:H�KDYH� QR�VSHFLILF�YLHZV� RQ� WKH�SURSRVDOV� IRU� WKHVH�WDUJHWHG� DUHDV�

4XHVWLRQ� ��� 'R�\RX�DJUHH� WKDW� WKHUH�ZRXOG� EH�YDOXH� LQ� IXUWKHU� ZRUN� LQ�DVVHVVLQJ�RSWLRQV� WR�
PDNH�%68R6�PRUH�FRVW�UHIOHFWLYH�� DQG� LI�VR��WKDW�DQ�(62�OHG� LQGXVWU\� WDVNIRUFH�ZRXOG� EH� WKH�
EHVW�ZD\�WR�WDNH�WKLV�IRUZDUG"

:H�KDYH� QR�VSHFLILF�YLHZV� RQ� WKH�SURSRVDOV� IRU� WKHVH WDUJHWHG� DUHDV�

4XHVWLRQ���� :KDW�DUH�\RXU�YLHZV�RQ�ZKHWKHU�2IJHP� RU�WKH�LQGXVWU\�VKRXOG� OHDG� WKH�UHYLHZ� RI�
GLIIHUHQW� DUHDV"� 3OHDVH�VSHFLI\�ZKLFK�RI�6&5�VFRSH�RSWLRQV�$�&�\RX�IDYRXU�� RU�GHVFULEH� \RXU�
DOWHUQDWLYH� SURSRVDO� LI�DSSOLFDEOH��3OHDVH�JLYH� UHDVRQV� IRU�\RXU�YLHZ�

:H�XQGHUVWDQG� 2IJHP¶V� GHVLUH� IRU� WKH� SURSRVHG� 6&5� WR�EH� DV�QDUURZ� DV�SRVVLEOH� LQ�VFRSH��
+RZHYHU�� WKH�ZLGHU� LVVXHV�RI�DOORFDWLRQ�RI�DFFHVV�ULJKWV�DQG�GHILQLWLRQ�RI�FKRLFH�RI�DFFHVV�ULJKWV�
IRU� ODUJHU� XVHUV�DSSHDU� WR�EH� LQWULQVLFDOO\�OLQNHG� WR�WKH�³FRUH´�6&5�DUHDV��

:H�GR�QRW�KDYH� D�VWURQJ�YLHZ� RQ�WKLV�TXHVWLRQ��EXW� IHHO� WKDW� LW�PD\�EH�SUHPDWXUH� WR�EH�DVNLQJ�
LW��:H�ZRXOG� ZHOFRPH�IXUWKHU� FRQVXOWDWLRQ�RQ�WKH�GHILQLWLRQ� DQG�VFRSH�RI� WKH�SURSRVHG� 6&5��WR�
HQVXUH� DOO�VWDNHKROGHUV� DUH� DEOH� WR�XQGHUVWDQG� DQG� FRPPHQW� RQ� WKH�SRWHQWLDO� LPSDFW�RI� WKLV�
UHYLHZ�

4XHVWLRQ� ��� 'R�\RX�DJUHH� ZLWK�RXU� SURSRVDO� WR�ODXQFK� DQ�µ2SWLRQ��¶�6&5�IRU�DUHDV�RI� UHYLHZ�
WKDW�ZH� OHDG�RQ"�3OHDVH�JLYH� UHDVRQV� IRU� \RXU�YLHZ�

:H�DJUHH� WKDW�2SWLRQ����FRPSHOOLQJ� WKH�/LFHQVHHV� WR�UDLVH�PRGLILFDWLRQ�SURSRVDOV�� LV�WKH�FRUUHFW�
ZD\�IRUZDUG�� $�VLPLODU�/LFHQVHH�OHG� DSSURDFK� ZDV�VXFFHVVIXOO\�XVHG�LQ�WKH�GHYHORSPHQW� RI�WKH�
&RPPRQ�1HWZRUN� $VVHW�,QGLFHV�0HWKRGRORJ\� DQG�ZH�EHOLHYH� WKLV�LV�WKH�PRVW�DSSURSULDWH� ZD\�
WR�HQVXUH� WKDW�DQ\�SURSRVHG PRGLILFDWLRQV DUH�HIIHFWLYH�� WLPHO\�DQG�SUDFWLFDO�

� KWWSV���ZZZ�RIJHP�JRY�XN�SXEOLFDWLRQV�DQG�XSGDWHV�GHFLVLRQ�GQR�FRPPRQ�QHWZRUN�DVVHW �
LQGLFHV�PHWKRGRORJ\
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4XHVWLRQ� ��� 'R�\RX�DJUHH� ZLWK�WKH� LQWURGXFWLRQ�RI�D�OLFHQFH�FRQGLWLRQ�RQ� WKH�EDVLV�GHVFULEHG�
LQ�SDUDJUDSKV� �����DQG� �����DQG� $SSHQGL[� �"�:K\�RU�ZK\�QRW"� 'R�\RX�KDYH� DQ\�FRPPHQWV�
RQ� WKH� NH\�HOHPHQWV� VHW�RXW� LQ� WDEOH� �� RI� $SSHQGL[� �D��RU� FRQVLGHU� WKHUH� DUH� DQ\�RWKHU� NH\�
HOHPHQWV�ZKLFK�VKRXOG�EH�LQFOXGHG"� 3OHDVH�JLYH� UHDVRQV� IRU�\RXU�YLHZ�

:H�DJUHH� WKDW�WKH�LQWURGXFWLRQ�RI�D�OLFHQVH�FRQGLWLRQ�LV�WKH�FRUUHFW�ZD\�IRUZDUG�� $�VLPLODU�OLFHQFH�
FRQGLWLRQ�DSSURDFK� �/LFHQFH�&RQGLWLRQ� ����ZDV�VXFFHVVIXOO\�XVHG� WR�GULYH� WKH�GHYHORSPHQW� RI�
WKH�&RPPRQ� 1HWZRUN� $VVHW�,QGLFHV� 0HWKRGRORJ\� DQG�ZH� EHOLHYH� WKLV�LV�WKH�PRVW�DSSURSULDWH�
ZD\�WR�HQVXUH� WKDW�WKH�GHYHORSPHQW� RI�SURSRVDOV�KDV� WKH�IXOO�HQJDJHPHQW� RI�WKH�/LFHQVHHV�

4XHVWLRQ���� 'R�\RX�KDYH� DQ\�FRPPHQWV�RQ� WKH�GUDIW� ZRUGLQJ� RI� WKH�RXWOLQH� OLFHQFH�FRQGLWLRQ�
LQFOXGHG�DW�$SSHQGL[� �E"�3OHDVH�JLYH� UHDVRQV� IRU� \RXU�YLHZ�

:H�KDYH� QR�VSHFLILF�YLHZV� RQ� WKH�GUDIW�ZRUGLQJ� RI� WKH�RXWOLQH� OLFHQFH�FRQGLWLRQ�

4XHVWLRQ� ��� :KDW�DUH�\RXU� YLHZV� RQ� RXU� LQGLFDWLYH� WLPHOLQHV"� 'R�\RX� IRUHVHH� DQ\�SRWHQWLDO�
FKDOOHQJHV� WR��RU� LPSOLFDWLRQV�RI�� WKH�SURSRVHG� WLPHOLQHV�DQG�KRZ� FRXOG�WKHVH�EH�PLWLJDWHG"

:H�FRQVLGHU� WKH�LQGLFDWLYH� WLPHOLQHV�WR�EH�FKDOOHQJLQJ�� 7KLV�H[HUFLVH�ZLOO�EH� IDU�ZLGHU� LQ�VFRSH�
DQG�ZLOO�LQYROYH� PDQ\�PRUH�VWDNHKROGHUV� WKDQ� WKH�GHYHORSPHQW� RI� WKH�&RPPRQ� 1HWZRUN�$VVHW�
,QGLFHV� 0HWKRGRORJ\�� ZKLFK� WRRN� WZR� \HDUV� IURP� LVVXH� RI� 6/&� ��� �LQ� ������ WKURXJK� WR�
LPSOHPHQWDWLRQ� �LQ�������

)XUWKHUPRUH�� WKH�FRQVXPHU�OHG� FKDQJH� LQ� WKH�XSWDNH� RI�/&7V� PD\ EH�PXFK�PRUH�UDSLG� WKDQ�
UHJXODWRU\� WLPHVFDOHV�DOORZ��:H�EHOLHYH� LW�ZRXOG�EH�SUXGHQW� WR�DOVR�GHYHORS� D�IDOO �EDFN�SRVLWLRQ�
LQ�WKH�HYHQW� WKDW�HQHUJ\�FRQVXPSWLRQ�SDWWHUQV�FKDQJH� VLJQLILFDQWO\� LQ�WKH�FRPLQJ�\HDUV�

4XHVWLRQ� ��� :KDW� DUH� \RXU� YLHZV� RQ� RXU� SURSRVDOV� IRU� FRRUGLQDWLQJ� DQG� HQJDJLQJ�
VWDNHKROGHUV� LQ�WKLV�ZRUN"

:H�EURDGO\�VXSSRUW� WKH�SURSRVDOV� IRU�FRRUGLQDWLQJ� DQG�HQJDJLQJ� VWDNHKROGHUV��EXW�ZH�EHOLHYH�
VSHFLILF�DFWLRQV�VKRXOG� EH� WDNHQ� WR� UHFRJQLVH� DQG� HQJDJH� ZLWK� WKH�RXWSXWV� IURP� WKH�(1$�OHG�
2SHQ� 1HWZRUNV�SURMHFW���7KH� SURMHFW� KDV�UHFHLYHG� FRQVLGHUDEOH� EX\�LQ� IURP� VWDNHKROGHUV� DQG
KDV�IRUPHG� D�UHSUHVHQWDWLYH� $GYLVRU\� *URXS� FRQWDLQLQJ� DSSUR[LPDWHO\� ���H[SHUWV� IURP�DFURVV�
WKH�*%�HQHUJ\� LQGXVWU\� LQFOXGLQJ� 6XSSOLHUV��$JJUHJDWRUV�� ,'12V�� LQGXVWU\� JURXSV�� DFDGHPLD� �
*HQHUDWRUV�� FRQVXPHU� JURXSV�� WKH� JDV� LQGXVWU\�� *RYHUQPHQW�� 2IJHP� DQG� RWKHU� LQGXVWU\�
SDUWLHV�� 7KH� SURMHFW� KDV�DOUHDG\� PDGH� VLJQLILFDQW� SURJUHVV� LQ� IRUPDOO\� JDWKHULQJ� VWDNHKROGHU�
YLHZV� RQ�FRQQHFWLRQ� SURYLVLRQ� DQG�FKDUJLQJ� DUUDQJHPHQWV� DQG�ZH�ZRXOG� QRW�ZDQW� WR�VHH� WKLV�
ZRUN�ZDVWHG��RU�GXSOLFDWHG��

:H� KRSH� \RX� ILQG� RXU� UHVSRQVH� WR� WKLV� FRQVXOWDWLRQ� XVHIXO�� :H� VWURQJO\� EHOLHYH� WKDW� WKH�
VXFFHVVIXO� UHIRUP� RI� DFFHVV� DQG� IRUZDUG�ORRNLQJ� FKDUJLQJ� DUUDQJHPHQWV� ZLOO� XQOHDVK� UDSLG�

� KWWS���ZZZ�HQHUJ\QHWZRUNV�RUJ�HOHFWULFLW\�IXWXUHV�RSHQ�QHWZRUNV�SURMHFW�
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XSWDNH� RI� /&7V�� ZKLOH� HQVXULQJ� WKDW�QHWZRUN� FRQVWUDLQWV�DUH� DGHTXDWHO\� DGGUHVVHG�� 7KLV� ZLOO�
GULYH� GRZQ� HQHUJ\� FRVWV��ZKLOH� PDLQWDLQLQJ� WKH�HVVHQWLDO� UHVLOLHQFH� RI� WKH�HOHFWULFLW\�QHWZRUN� �
:H�ZRXOG� WKHUHIRUH� EH�GHOLJKWHG� WR�GLVFXVV�DQ\�RI�WKHVH�SRLQWV�LQ�PRUH� GHWDLO��LI� UHTXLUHG�� DQG�
ORRN�IRUZDUG� WR�VHHLQJ� WKH�RXWFRPH�RI� WKH�FRQVXOWDWLRQ�SURFHVV�

<RXUV�VLQFHUHO\�

'DYH�$�5REHUWV
'LUHFWRU�± 6WUDWHJ\�	�,QWHUYHQWLRQV�� ($�7HFKQRORJ\� /WG

W����������������������
H��GDYHD�UREHUWV#HDWHFKQRORJ\�FRP


